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PERSONAL--

but not confidential
) Letter No. 43

THIS IS THE LAST LETTER
OF THIS SERIES, but 1 want to
say in closing thal | noge crviy-
body understands that the phrase
“Personal, but Not Confidential,’
belongs to Henry L. Doherty &
Co., and is for their exclusive use.
1 say this because there are evi-

dences coming in from everywhere

that many concerns are using it,
which is not a square deal.

P
Writing thic ceries ot letters has
been most interesting work for

“me; besides, it has taught me a
great lesson.

If T had met Henry L. Doherty,

November 13, 18086, wken [ first
commenced to earn some veal
noney, instead of meeting him
November 13, 1920, 1or .he fivat

time, it would have goven we per-
sonal contact with hin for twenty-
four years instead of four months
and seventeen days, and 1 believe
I would have enough money today
to relieve me of the necessity oi
working night and day in an edort
to make amends for the mistake.
of the past.

One cannot be in the company
of Mr. Doherty without feeling
keenly the tragedy of going
through life without holding on

to some of the money one earns,
IT IS A REAL TRAGEDY; MAKE
NO MISTAKE ABOUT IT.

Mr. Doherty began his life fac-
ing grim necessities, and so did
I—hut as he got along, he put
aside a little something all the
time, while [ did not have sense
enough to keep akead of the game.

Now, however, I : n on my way
to hbetter things, 1 houe. lor i
months, 17 days, * have actually
lived within my mcome. Izn't this

an awful confession to make for a,
man who was 61 years old Decem-

ber 10, 19207 You see how rapidly
1 must move for the balance of my
life if I am fo accumulate a “nest-
egg” for my family.

- * "

Frank W. Frueaufl, the “Com-
pany” in the firm of Henry L.
Doherty & Company, also began
hig life facing grim neace:sities, out
ke, too, laid aside some of the
money he ecarned, so when Mn
Doherty and he formed a partner-
ship they had the confidence of a
great many people wio willingly
invested in the secuvilie. they is-
sued to develop their enterprizes.

A you: 3 man, starting his career,
should remember that he will never
have any ditficulty in getting back-
ing if it is known toat e saves
some of hit money and sticks to
hir work.

Henry L. Dohery & Company
have never forfeite. the coniidence
of the pioneer inve:tors, wioe went
along with them from L.
ning of their caveer; nor .ave wney
forfeited the coniidence ol tnou-
sands of new invesiors that oave
bought their secuarities in recent
years.

VISP

There 15 a g tanuly .
ors, numbering nearly 100,000, now
holding the securiae, o .v.8
Service Company and ite sabsid-
faries, for whith Heniy L. Doherty
& Company are the fiscal ageats,

1 wauld like fo be permitted to
write, some day, the romaice of
Citrea Service Company, saybe [
will have this privilege, il & new
series of letters is alar.oed.

If a naw =senies 13 stavied, | hope
you will vead them, as you have
this series. | know thal not every
one has read all of the “iersonal
but Not Confidential” letters, and
1 have no doubt Lhat chere are a
great many who have vol rch any
of them, but, &l the .ane time, |
know a great many trousands have
read at least some of them and
perhaps other thou snus axve reau
all of them.

1 want to take Inis occasion to
thank all who have read any of the

letters, and to rewund tuea also
that whenever the s, it weve,
them to do business with Henry L.
Doherty & Company, oo wal
Street, they may be assured that
all transactions will be bLased on
honor.

I also want to remind my read-
ers that for the first time in the
higtory of Wall Street, a succeass-
ful institution, whose personnel is
composed of the rank and file of
honest, industrious, fruogal Ameri-
can working men and women, has
succeeded in eliminating from the
minds of millions of people the
thought that this great financial
center ex.sts only for the few,

Herry L. Doherty & Company
have democratized Well Street
and have made it clear to ali peo v
who wani te invest the monzy they
have ac:umnlated that there ag
safe ways of doing =0 I the; 1
take counsel of the leaders of many
reliable institutions,

There is much in Wall Street that
the small investor wants to avei,
but if ke will make up hiz mind not
to invest, except upon the advice
of a house of moral and financial
responsibility, he will have as good
A chance to become u holder of
safe and profitable secn 'ties as the
richest man in the country.

1 started thiz scve. of letters
with absolute faith in the integrity
and falmess of Henvy L, Dolierty

& Company. and 1 ¢'o e with hat
faitk stronger than o 1 osdvier
vou to keep in to ch with Heary L,
Doherty & Co urnang wall
Street, b letter or seconel call
whenever ‘on hove any nrey the'
you want to invest in sale ways,

and which will bring vou steadily
& ECOG cturn on your investment,

Sincerely vours,
WILLIAM €. FREEMAN,
117 West 46th 8L, N. Y. City.

'ROADS THROUGHOUT MANN PUTS APARTMENT
~ U.S.CUTEXPENSES SHORTAGE HERE AT 125,000 wxi1 ST TRAGEDY

Tenement House Commissioner Pleads in Albany for
Walker Bill Allowing Use of City’s Sinking Fund
Money in Constructing Needed Buildings.

Economies of Operation Shown
(hiefly in Closing Shops
and Pruning Payrolls.

REVENUES NOT IMPROVED

‘Nixty-nine Lines Report Deficit
for February as Slashed
to $2,355.045.

| P S 28 T2 S
|  Economies of operation and cuts In
expenses, which have sxtended from one
{end of the country to the other, ex-
| iibited mostly In  closing shops and
| pruning payrolls to the very bone, have
brought the first glimmer of brightness
In rallrosd statlsties in many montha
| Preliminary Febeiary figures, ~mads
lic vesterday by the Association of
Executives, indicate that while
uary revenues do not make a better
showing and in most eases not a= gonl
unes #s those of January the drastle
v elimination  of employees where they
‘oulid he spared has effected o sas ng In
expensos which shows up powerfully,
e preliwinuary ropost s for sixty-
vailvouds, thirty-nin
{'esen in the

nine representitive
in

the Eastern, 1l 1
fiftleen in t Weatern districts,
rnemiing 84, miles of t I
approximately o thivd of the mileage lu
the United States. The following table
shows results for the month, compured
with those of Feliruary, 1920:

I'ab,, 1021
| Litbes revenue. . .... F181,011
| Duerating sxpenscs, |
O e T e g

| The total revenues, as represented by
theae roads, show a decrease of 4.4 per
| cent.,, while thelr operating expanses ex-
(hitlt m decreuse of 6.1 per cant. The
favorable increase in the final result
|a unts 1o 47.4 per cent.
| 'The figures for Februury, as hndicuted
| by the sixty-nine railroads, show & de-|
cided improvement comparad with those
|1." January, in which 109 roads, out of
| 102 reporting fo ¢ Inferstate (ome-
!-lil"n'p Commission, failed to earn the!r
| xpenses and wixes in contrast to oighty-

(izht In December. The total defle’t in

January was $1,167.800 Oof the 109
| roade that failed to make expen (LY
‘axen, forty-five were in *“e aetarn

teen i the Bouthern and Ly

in the Western distr.ota

Az a result of the defici,
afled $65,430,800. or appreox
102 pey nt., o carn the amount walch
it wae estimated they would earn undor
the increassed rate* fixed by the oom-
tilss lon In wecordunce with the transprr- |
tution suct of 1820, Under that act, ratex
were Lo be establlshed to yield to the
eurviers a return of & per cant, on thale
tentative valuation fixed for rate making
surposes by the commisslon.  Inusmuah
@ the voude had a deflelt, it I manl-
festly impossible to commute any mte!
of return on thelr valuation for January, |

Total operating revenues for January
were $468,834,000, or an iveresse of § 1-5
per cant from those for the same month
in thio, while total operating expenses |
were S442ATLO00, an lucresse of 8 8-5
per cont. from those of the precading’
innuary, The ne: rallway uperating In-
i, however, was & decrease of 120.7
ner cent under ihst af January, n,
v making those tabulations, $54,1186,000
by heek mall pay. padd the roads in
A Ty 1820, bt wopiicable In 1418 and
1818, 18 not lnelud d, -

Of the total
tanunry, 532

aperating revinues for
SR.000 wag derived from

trelght traflle. o ao [nerem-e of only
4 1-0 pev cent, sbmipareds WML those of
the preceding Japuary cdespite an in- |

crease in rates offective luet Auvgust and |
wpproximating 353 -0 per cent. Pas- |
wnger revenues for all the carciers
*otalled §106,047,000, or an Increase of |
only 14 8-5 g cent., vompared with |
trose of the corresponding month of last |
An Iacceaze of 20 per cent. in
laies wlso weal into effecy
‘t August. The small percentage of
increase I freight and passenger reve-
“ues, However. ia due to
business during the month fell off, the
et ton miles for freight decreasing H_TI
per cent., and pasrengir miles approxis- |
mately €1; per cvent. compar:d with
those of January, 1920, |

The neit aperating Income of the cur-
rlera for tive mont /s heginning on Sep-
tember !, when the gua~anty period |
onded, totals % A6T.000, which would
ne At the anntia te of return on their
tentative mr cent.
'or the drst four munt tiieir net opor-
1iing income was at the annual rate of
340 per eent

All of the

the fact nmt'i

valuation of 284

202 repoarting rosadas lell
tar short of the amount that it was
estimated ey would carn unded
the Incregsed rutee. Those In the East-
‘v distriet fafled by 116 per cent. in
| the Southern by 75 per cent. and in the
‘Western by 100 per cant. ‘The net oper-
ating income of the carriers in the Weut-
crn district was only $200.

Tota! operating rovenues of the cuis
riers in the Taetern district were 3212,
54,000, an lucreass of 11.3 per cent,
vhile expenses were 3208.580.000 u gain
ab 7.0 por o:nt The trt operating in-
come of the Kasters district ronds, how-

shiowsed o defieit of 24754000,
wifen was 31,7 per cent. less than thet
of the same month last year, when the:e

g's0 was a denelt
BUILDERS REJECT REDUCTION.
Moy Shai Down All Conatruction

In Mount Vernon To-morrow.

Becauuse uiiion men declined vesterday

to necept & proposed wage ocut of 81 4 |

day announced v the Weslchester |
County Bullders Trades Emplovers As-
soclation, it war predicted that (here
would be » cessation of work to-morrow |
an mote than FLOM0000 In ballding oper-
stion® i Westcheste: county. There
wair n Jively meeting of labot represan.
intives mi the Mount ‘Vernun Labe:
Lareeum vesterday afteimoon and ar the
lome of the esazlon i was wnnownced

that the propossd #1 raduction had beess

The smplorers ssso-Aation will mal
wn apEn the pubiic to hold . off
huliding and pstr work yndll the ‘abor
trouble sl vy i, Univn afflcials
atiied Lthat ine & wdrnt Buliders and
contravtors were ~Ulng te pay $9 A
day to the workmen and that i pet
ont o Lh mon vEle employed n

indemendents

OPPOSES SUGAR INFLATION.

De Ford Says Price of ln-mullly’
In Satinfactory,

Henry Do Ford, president of the Curib-
hean Sugar Company, who arrived yes-
teirday  from  Antllla by the Munmsor
fner Munsmar, sald that any attempt
to diive the prive of sugar up wouokl
nest v ilh disaster, na present condi-
tlon= did not Justify it and the present
protits wers aptisfamtors The e
of IniMition In Cutin. My, Ix
tinusil, el ond svery
Ing to ger %9 mwornm .
colt of lahor hu= gone dyan
f o'l twe  dollara

TR
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MODERN SANITARY EIDOTHRN

LIGHT BATHS $1.50

“hpwer, Needle Thonches. Tonke Baths, ||

Combination Elaetric, Swedi LTUTON

ll«l‘ini. Fysrei-ing, Mipsical Reeo sstrme.
e,

tion, Men daily from 10 A, M, s 8 |/
M. Hxdriatle Insfitute, 290 West 420
St (fifth flear),  Mrrant—in566,

& . l

| to December 31,

! duection, to give a day's work for

Bp=cial Deapatol to Tae dnw Yoo HEsALD.
New Yor's Herald Burean, |
Albany, Marel 30, |

The heuaing lows enacted at the ex-

troordfnury sesslon of tiu

lupr. Bentewber only scrutebed the sur-
face in lng the housing shortage sit-
uation, New York city officials told the
Joint Benate snd Assembly Citles Com-
mittees here to-day. They came to urge
favorable action on the three Walker
bills, which are expected to provide re-
Hef through encouragenient of construc-
tlen to be applied for a period extending
1935,

The Sinking Fund Commissioners arae
empowered to raise money for building
through the issuance of building loan
trust honds in which they may invest
the money of the city's sinking fund. To
carry out the housing relief work
quired by the Sinking Fond Commis-
slonoers the Mayor is nuthorized to ap-
paint & housing commissioner,

Jahn P, O'Brien, Corporation Coupsel,

HOUSING SHORTAYT
BLAMED ON LABO"

Legislature

Continved from Fical Fage.

150 o
JAs | understand that anything which limits
|'tl'm- production of labor is & lmitation

of ita own capital.

“Labor must cooperate in this thing.
and T am glad to know that it |s co-
aoperating, It needs to stimulate pro-
ay's

pay, so that capitdl will be attrs
You cannot get people to undertale '
enterprise unless it |8 profitnble and
wlien it costs g0 mnch, The man who
labors with hils bapds forces himself to

live In these three nad four room houses
at excessive rvents awd he ) t ot
one end what he thinks he | tirg ot
the other, and it Loara on him more
eavily than anybody ¢lse,

The capital mituailon hins boen made
sadd,  There are o many tax Tree se-
irfties, municipal and State bond: that

tie kind of capltal that seught boilding
loans has boen driven out of that field.

"We have got to restore the operatio
of economie laws, and, in my Judgmen®
the interference of the State prevents
thelt operation more then It
Take the rent laws, The)
sary because of the profiteerving lan
lord, 1t bocame necessary for Lhe pro-
tection of the tenant, and you have not
any of you, the slightest doubt that they
are a very great check on building. have
you?

“All of these things have tended to
check bullding, and 1 do not belleve that
a thing like this iz going to lelp. 1
have been racking my brains to see if
we could do sumething constiuctivels
that would help. This sureau would nol
sell its securitles if they were merely
certiticates issucd aguinst bonds and not
Stute bonda.

wWere nece

tl wadng 1% wgreeable to me that (s
practical, and I woull lile to have scme
vne deviae soe pin that woold set
economic laws st work again, T thought
it might ztimulate builddineg to ralse the

rates of intarest on mortgagea,so that fleld
of investment could compete with other

inveatments, use o.aney a2 enmming
more than & per cent. | Are going
to getl money in the ag industry |

you have got to vompete for it in some
way, and the Rind of money that has
e into bullding hws ondountedly been
diverted by our Income tax luws,

1 havea't any doubl that
iegr!l rate would attract eapital to this

halps, |

rulsing the,

s were consclered capre-
fully by and that only through
their enactinent can the New York
housing shortige problem be solved,
“If you want to show the banks. the
Insurance companiss and the title guar-
antee companier that they can’t control
thls situation any teager you will give
| the vity the power it usks through these

gald the mess

| bl Mr. O'Brien sald, who stated the

| biils would release $20,000,000 for bufld-
Ing in the first year.

Frauk Mann, Tenement Houss Com-
| missloner, told the legislators that the
house swhortage is even more acute now

than when the housing blllse were en-
| actad last fall, “At that time,* Mr,
Mann salj, “there was a4 shortage of

100,000 apartinents; now the shortage
tr 125,000, and statistics show that thou-
sunds of famllles are Jdoubling up and
trebling up In guarters meant for only
one famity.”
Mayvor Hylan and President La Guour-
dia of the Bonrd of Aldermen were pres-
| ent, but did not speai.

| o Bat that
| milahl symor tlone
1 W arlel % it T Chin
| s eluded me i frank to 83
| al £ bFyve not Y WAy clenr to
| ake 2ay recotnmoer tions, We do not
I el anywhere by shuply talking about
v oamergency  which exiais,  Nobody

iiaputes that.

with (L7
! You |
1

How ave we gaing to deal
Economic condition= will hely,
ven't any doubt about that, have

1y u'

E One of the lahor men protested that
{the Governor had been severe in hi.
| rritleisnt of workingmen. The Governor
answered :

“Don't milsunderstand me, | thinl
labor war tremendously efficient during
the war und tremendously patriotle, In
what strictures 1 made | was referring
to the conditions that were disclosed

betore the Lockwood committes und the
tendencey which every ong knows ha
been going on and  which hua heer

| *hought by mauny to be good polley far
| lithor, o limit production. What 1 sav

ful when it limits jts production.”

“Governor, wouldnt (he proposed nlan
g the legas rale to 8 per cent. on
lgeges ruise hob with the mortgages
aow out?” =ome one asked.

“T am afrald =o and that is the reason
I liave not recommiended [ the Go.-

rrior suid ‘I war afrald that fn trying
wiling that would be helpful it
e hob in another direction. |

| ‘Bat 1 could not anticipute. 1 think it
| would Invite plenty of capital, but it
rlzat do harm In 'many other wayve”'

The Governor sajd he was relying
POUE 0D Eeonon readjustment to help
tHhan on o avtifielal stinwlant and sug-
gested that all parties interestal put

tiwir hewds together and tey to produce
something better than the proposed hill.

CALDER AIDS LA GUARDIA PLAN

After # oomterence yesterday with
Senator Colder, . H, La Guardia,
Presfient of the Bourd of Aldermen, an-
sunced that the Senator Liad submitted

1o the Interstate Commearoe  Conunis-
slon the  Aldermunie Presldentis sug-
gesation for preferential rates opn bulld-

ing material ns a means of encouraging
vonatruction of dwelllngs in New York
He #ald the Senptor sxpressed hope for
© wnd favorable action.
La Guardla made publle

realdent
wlag o letter from nator Calder In
wiich the Senator stated t the use
of car hrioritles for coal ha wked out
%0 dissstrously that nelth nor the

mmittee on Reconstruction, of whieh
fa conirman, would recommend to the
oinmission the application of such pi-
orities to Lullding materials

—_—

The move uptown brings

All Ovington mirrors are sub.
jaet to the discounts of the sale.

prices down

'The Gift Shop of Fifth
Avenue"” will be more con-
veniently placed for you
whenit moves to 39th Street
and 5th Avenue. Until then,
vou will be repaid by the
discounts for what you may
miss in convenience. For as
long as our old home isopen,

discounts of 10% —207
-309— 40%; and 509 pre-
vail upon all the charming
things for which Ovington's
is so well and widely
known.

OVINGTON’S

"“The Gift Shop of Fifth Avenue”

312-314 Fifth Ave.

42.44 East 58th SL

ETC.. DATING
FERICD TO THE

The

ETC..

Clarke’s

(Fetween Medison & Park Aves.)

“A Veritable Museum

of

Spanish Art and Antiquities”
NOW ON EXHIBITION

The Important Collection
ol

SENOR RAIMUNDO RUIZ

the eminent connoisseur of Madrid, Spain

MAGNIFICENT EXAMPLES OF WOOD CARV '-
ING, STATUARY. WROUGHT IRON
TORCHERES, LANTERNS, PAINTINGS, TAP
ESTRIES, FURNITURE., TEXTILES, LACES.

Auction Sales of this extensive
collectic n commence Monday, April 4th,
and centinve daily thereafter until April
14th inclusive, each day at 2.30 P. M.

CONDUETED BY MR. AUGUSTUS W. CLARKE

==========_=!=-===|H

Near 32nd St.

WORK.

FROM THE GOTHIC
XVIII. CENTURY.

Ie that Inbor i& destroving itk own capl- |

U.S.TRAILSMANIN

Continyed frowm Fivat Page
Charles 1, Scully was in charge in tiw
abhsence of the chief, Mr, Scully, as the
fhead of mhat < known as the Federal
“Red Squad.” was one of the first de-
tectives the seene after the Wall

disuster Rince the calamity he

o1 one of the most active sgenu |

many engaged In atwempting to
L BOTY, It may v

limt e effurts never h

u But Mpe Scully, when ques- |
tioned yveste . refused to dlscuss the
| latest phases of the case in any mann#i
i the abssnce of Mr, Flynn

As lustrative of the vetlcence and |
secrery with which the affalr still is rn-

veloped, It was even denied In anothet |
offtcinl quarter that the suspect whi
figures In the pelice hunt is known by
LA A rveported was Informed Lhat
ill!'.'rr' was a circular of a sort, contsip-
| Ing a description of a man who |
"wanted,"” but that the man's name wus
aven known, or was he designated
alleses. A= & matter of faci, the
cular 4 question by one or
ia rpecificaly named In the de-
., nnd hifs name |3 one suggestive
fan origin
r reasons doubtleas gufficient to the |
potice and the agents of the Department
Tustlee the ol v, whlch ®lrepda 5
the hanigs confidentinlly "of polive
# and Govermment of als In mor
i i Bcore of clties aud towns, has tio
1 publlcly posted In any of the PFed-
ergl or other buildings In this city It
v suggested resterday thet % -
son Tur thilz policy ia the hope that if the

of the bomb wagon can be ar-
¢ I without too great a flourish of
trimpets, the prospect will be far

hiter for & successful pollce round-up
of hils confederatas.

[iéapite the uniform rveticence on the
part of the law's representatives, it may
e 3aid that prospect of an arrest ap-
peared lost night more subsiantial than

(Elwell Murder Soon

T“i': shade of Jozeph Bowne
Elwell walked yesterday in
the Criminal Courts Building
when reports circulated that the
ayatery of the turfman’s muy
der, June 11, 1521, wa to
be cleared up., Tt was said the
Whitman Grand Jury, whkich is
mvestigating alleged corruption
1 the city adwinistration, had
inearthed facts that would solve
the erime.

In veply to questions My, Whit-
wn sxid as far he was on
srned he had not gone into the
Lowell case, and the Distript At-
orney’s office denied any knowl-
dge of the matter. The rumor,
wowever, persisted. i

= 5

200M

It hus bheen at

any previgus moment
=ince disaster. Though little has
beer satd of late in the public prints
conetming the Wall SBtreot horror, and

the prevalent impression probably has
beon it wasz destined to be catp-
logted with the unsolved puzzles

of
1

thil] chronology, the men oharg

als n

have the persistency of 1
search

The Commiltes of the
Board of Estimaie orndd
to-morrow will mond
plete Board the spoo A
commiiealon Lo col P
wentiments of th y ol
Mulgueen of the Hiral K
slonw for a reyie
mg i Lransporing
plosive thie einy
e king to the
Wall street homb explogion,  One
mensure i expocted to be o auhatan
inerease in the ard offered for info;
mation leading to the arrests and con-

vietion of the perpeteators of the crime
That reward now stands at $10.000. It
188 been urged that the city Inere it
to B50,000,

(s =

MasterTailored
Business Suits

Eighty Dollars

HERE 15 a rare beauty about the finest
clothes that it is impossible to get
except by the most skilful hand work-
manship.
[he Best clothes ARE. an economy.
Fspecially here —where you are charged
the least for which the Best is sold—Eighty

Dollars

LOUIS BERG
Tailor 10 The Four Thousad
TA4D FIFTH AVENUE

T TG ul

e W

peamil 10p m

OUITABLE BUILDING

110 Broadway

'EL & TEL BUILDING

195 Broadwa

Coiffeur des Dames

7

v Lo e

JIELCOMMODORE

For a dry scalp—
A Terminal Oil Shampoo

THE KNICKERBOCKER

e
HOTEL PENNSTLYVANIA
Open tili 11 p. .

HUDSON TERMINAL BLI'G,
3% Church St

HUDSON TERMINAL BLDG.
50 Charch SL

f Barbe truction
WALDORF-ASTORIA
Open till B p. @
RUDSON TERMINAL
Cencourse
LONZACRE BUILDING
1472 Bway—at 424 §t.
Open till 11 p. m

W aldorf.Astoria ;

Shop— Vo

fl’afrf Pennsylrania

[et Fatima
smokers

{e/[ yor:

wil! tel

perfectly
| §

Ask the
Fliers

‘ Most anv one of 'em

Fatima i1 ‘“the big
smoke."’
the hnest tobaccos,

vou that
dade of

blended.

“Nothi™ it

TWENTY for 2 5

LicoerT & Myers Tosacco Co,

els

e
do ”

CHIBFTONE -

FATIMA

' CIGARETTES

¢

~but taste the

d:ﬁ%rem.'e !/

———— e




